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Capital markets play a great importance in the economic life, particularly 
in the developed industrial countries, it is considered one of the pillars of the 
capitalism system, and through the many functions performed by the stock 
exchanges, such as the mobilization of savings, investment allocation ... etc. 
As for developing countries, especially the Arab suffered from many 
crises, especially debt crisis world, so it drives them to change the methods of 
financing there in, by going to foreign direct investment and bond offering in the 
international markets and the opening of its financial markets to foreign 
investment, and this shift in the flow towards the developing countries and in 
with financial globalization appeared the so-called emerging financial markets. 
The composition and objectives of capital flows differed over time, where 
after what was borrowing from banks is a key component of inflows of foreign 
capital ,it has become both foreign direct investment and investment in the 
portfolio are the dominant in the composition of capital flows and , it has been 
successful especially developing and emerging countries in support economic 
development , especially through increasing efficiency and the allocation of 
capital , transfer of technology , but they have a lot of negatives which 
contribute to the occurrence of many of the financial crises destructive through 
flows reverse and sudden to this money , especially on hot money , which affect 
both the stock markets and also exchange markets and the best example of this 
financial crisis, Southeast Asia, in 1997. 
This study has tried to treat the problem of the activity of financial market 
(foreign investment in the portfolio) and its effect on the stability of the 
exchange rate in Arab countries (the case of Egypt with analytic and 
measurement way).we found that there is a mutual effect between the stock 
markets and exchange market through the activity or behavior of foreign 
investment in portfolio, and this is what shown in the analysis of financial crisis 
which happened in south east Asia in 1997. 
As for the reality of this investment in Arab stock exchanges flows 
remains weak compared with other emerging stock markets and developed 
countries, in despite of the reforms undertaken by most of the Arab countries       
especially with regard to the side legislative and regulatory oversight of 
financial markets, in addition to other economic reforms. 
VI 
 
For more in depth study, we studied the Egyptian Stock Exchange 
because it is considered one of the oldest financial markets of emerging Arab 
and most active, and we found analytically that there is the effect of trading 
flows and foreign investment in the financial portfolio in the stock market on the 
exchange rate of the Egyptian pound, This result was enhanced by measuring 
this effect through the use of multiple regression between each of the exchange 
rate of the pound against the dollar in the period (1997-2011) , the most 
important determinants agreed with like , average inflation , the degree of 
openness to the outside world , the conditions of trade , net inflows of foreign 
investment in portfolio of financial , economic growth , foreign reserves and the 
study found that all of the variables terms of trade and net flows of foreign 
investment in the portfolio, have played an important role in explaining 
fluctuations in the exchange rate of the Egyptian pound during the period 
studied ,but the other variables haven’t got any significant impact on the 
exchange rate of the Egyptian pound. 
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 Les marchés de capitaux jouent un rôle important dans la vie économique, 
en particulier dans les pays industriels avancés. En effet, ils constituent l'un des 
piliers du système capitaliste, par les nombreuses fonctions qu'exercent les 
bourses de valeurs, comme la mobilisation de l'épargne, l'allocation 
d'investissement ... etc. 
 Les pays en développement, en particulier les pays arabes ont souffert de 
nombreuses crises, notamment de la crise mondiale d’endettement, ce qui les a 
poussé à changer leurs modes de financement, en s'adressant à l'investissement 
direct étranger (IDE) et à l'émission d'obligations sur les marchés internationaux 
et l'ouverture de leurs marchés financiers à  l'investissement étranger. Lors de ce 
changement dans les flux vers les pays en développement et dans le contexte de 
la mondialisation financière sont apparus ce qu'on appelle les marchés financiers 
émergents. 
 L’afflux des capitaux à changé au cours du temps. Ainsi, l'emprunt auprès 
des banques a été la composante principale des flux de capitaux étrangers, ce qui 
a fait que l'investissement direct étranger et l'investissement dans le portefeuille 
soient devenus les deux modes dominants dans la formation des flux de 
capitaux. Les pays en développement et émergents ont réussi à soutenir leur 
développement économique, notamment par l'accroissement de l'efficacité, la 
réallocation du capital, le transfert de technologie. Cependant, ces politiques par 
leurs multiples inconvénients ont conduit à l'apparition de  nombreuses crises 
financières ravageuses au travers des flux  inverses et inattendus de l'argent, en 
particulier l'argent chaud, qui affectent les marchés boursiers et également les 
marchés de change. Le meilleur exemple en est la crise financière  qu'a connue 
la zone de l'Asie du Sud-Est en 1997. 
 La présente étude a tenté d'aborder la problématique de l'influence de 
l'activité des marchés de capitaux (les IE dans les portefeuilles) sur la stabilité 
des prix de change dans les pays arabes en prenant le cas de l'Egypte comme 
exemple. 
L'analyse a révélé l'existence d'une influence réciproque entre le marché des 
titres financiers et le marché de change (taux de change) par le biais de l'activité 
ou du comportement  de l'IE dans le portefeuille, ce qui est apparu de l'analyse 
de la crise financière de l'Asie du sud est en 1997. 
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 Quant à la réalité de cet investissement dans les bourses arabes, les flux restent 
faibles comparés aux autres marchés boursiers émergents et développés, et ce 
malgré les réformes entreprises par la plupart des pays arabes, en particulier en 
ce qui concerne le contrôle et la réglementation des marchés financiers tout 
comme le reste des autres réformes économiques. 
 Pour approfondir d'avantage cette étude, nous avons étudié la Bourse 
égyptienne considérée comme l'un des plus anciens marchés financiers 
émergents arabes et le plus actif aussi. Cette analyse du cas égyptien nous 
renseigne qu'il y a une influence des échanges et flux de l'IE  dans le portefeuille 
sur le taux de change de la Livre égyptienne. Ce résultat est renforcé par la 
mesure de cet effet grâce à l'analyse de régression multiple intégrant les 
variables taux de change de la Livre par rapport au Dollar durant la période 
(1997-2011) et de ses plus importants déterminants convenus comme  le taux 
d'inflation, le degré d'ouverture sur le monde extérieur, les conditions de 
l'échange commercial, les flux nets des IE dans le portefeuille, la croissance 
économique, les réserves étrangères.   
 L'étude conclut que les deux variables : conditions de l'échange 
commercial et les  flux nets de l'IE ont joué un rôle  important  dans 
l'interprétation  des fluctuations  des taux de change de La livre égyptienne   
pendant la période étudiée alors que les autres variables  restent sans impact 
significatif. 
  
Mots clés: crise financière, marchés financiers émergents, mondialisation 
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Source: Eduardo Levy-Yeyati ,Federico Sturzenegger ,Classifying exchange rate 
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La Source: Perspectives De L'économie les temsions d'une reprise à deux vitesses chomage, 
matières premières et flux de capitaux ,Avril 2011, P 210. 
Et: UNCTAD,Hand book of statistique United Nations Publication, 2003, P 16/25. 
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Les trois D 
 Disintermediation financier













0772 54 33 
0111 44 22 
0110 42 20 
0110 40 20 
0111 41 21 
0112 37 21 
0113 37 21 
0114 41 20 
0115 41 20 
Source :Jean-Francois GOUX,Macroeconomie Monetaire et Financiere,4
e
 édition 
,economica ,France ,2008 ,p90. 
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1795 10090 12693 24396 31495 34495 41395 
2196 30495 51091 010791 011690 012190 050090 
070 55096 64591 01492 001192 007597 051491 
51290 33590 51390 017393 003394 005794 036496 
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 البٍبن         
 اجمبلً متمذمت أسواق وبشئت السىواث
الأسواق الىبشئت 
 مه الاجمبلً %
 8579 9869 :;98 ;899 ;:;9
 5589 5977 6986 ;;: 1;;9
 9589 :917 5166 798 9;;9
 9559 9:96 9796 958 9;;9
 5579 5:99 1;18 5199 5;;9
 :5:9 9999 8799 7889 6;;9
 91519 :9919 899; 9619 7;;9
 99 79859 71989 1979 8;;9
 8559 6:6;9 :9:89 8889 9;;9
 75: 59:99 99;19 87;9 :;;9
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Source :IMF,International financial statistics,april 1994,and april 1999.
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 السنت              
 نوع التدفق
 1778 7778 1778 1778 1778 1778 1778 8778
 5576- 95;9- 6598 7598 9555 ;595 8589 :589 تدفقاث رؤوس الأموال الخاصت صافي
 ;56 9599 75; 95: 758 958 558 958 صافي الاستثماراث المباشرة
 758- 8599 1519 7599 55: 7589 557 655 صافي استثماراث الحافظت الماليت
 8556- 7566- ;595 ;585 65:9 95: 79 5599 صافي استثماراث أخرى
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تطلببث تطوٌرٌب ،دار الفكر الجبمعً عبطف ولٍذ اوذراوس ،اسواق الاوراق المبلٍت "بٍه ضروراث التحول الالتصبدي والتحرٌر المبلً وم- 
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1 -: ًنوذنا كنبنا عقىم، نم ةرىخبم تئشبننا تٍنبمنا قاىسلاا ثبٍئبظحا ضخٌ بمٍف 






























































































































































































































































2007108078307521 119922285216 11843977695 60.15 % 
306524996325 40615823805 9963327480 40.64 % 
138370803846 16538109021 21.807.305175 53.98 % 
200811571082159.89 109685151616.12 (6025650543.27) 36.93 % 
62900491706.44 57448571017.27 (54519620689.17) 25.94 % 
1788611293866.33 167133722633.89 (11477571232.44) 32.18 % 
200968502110000 69907950000 1405840000 41.22 % 
24487190445 25718029827 1230839381 35.51 % 
92989300445 95625979827 2636679381 38.37% 
201030637418673 30817732282 180313609 44.92 % 
12596786295 123616688589 (235097707) 37.06 % 
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 وزارة الاستثمار والتجارة
 البورصة المصرية هيئة سوق المال
 بورصة النيل
 مصر للمقاصة والحفظ المركزي
دارة المحافظ، صناديق، الاستثمار، ضمان، الاكتتاب، التقييم، إدارة السجلات والحفظ، شركات السمسرةـ إ
 إدارة رأس المال المخاطر، بنوك الحفظ
الجمعية المصرية للأوراق المالية، الجمعية المصرية للإدارة الاستثمار، جمعية سماسرة الأوراق المالية، 
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R2=95.90%                                              F=31.23                    Prob(F)=0.000039  
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RATE=0.678-0.00584 TOT+8.11E-70 PORT………………55(0) 
                              (13.49)                  (2.25) 
R2=94.01%                              F=94.21                            Prob(F)=0.000000 
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 هنمو1.54<1.79<2.46   
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السٌت  9991 0002 1002 2002 3002 4002 5002 6002 7002 8002 9002 0102 1102
البرازيل 69.722 51.622 42.681 18.321 53.033 65.432 56.474 01.117 83.0731 83.985 33.7611 75.5451 79.8221
تايلٌدا 73.85 94.92 53.63 71.64 96.611 32.121 68.421 90.141 50.691 95.201 91.831 37.772 94.862
اًدوًيسيا 90.46 38.62 10.32 99.92 52.37 66.45 34.18 98.831 96.112 67.89 91.871 93.063 11.093
الصيي 07.033 99.085 59.325 80.364 67.936 02.186 67.087 33.6242 13.6226 16.3972 56.7005 48.2674 01.9833
تركيا 27.211 66.96 51.74 69.33 03.89 83.86 45.161 04.261 75.682 39.711 47.522 66.603 28.102
سٌغافورة 14.891 38.251 43.711 09.101 00.772 33.922 66.613 33.672 94.353 20.081 77.013 90.073 23.803
كوريا الجٌوبيت 66.593 95.171 50.022 46.942 56.824 26.923 81.817 91.538 36.3211 36.494 64.638 22.9801 03.499
بريطاًيا  82.3392 99.6752 27.4612 62.4681 39.5182 60.0642 81.8503 13.4973 15.8583 59.1581 44.6972 40.7013 81.3092
الياباى 49.6454 22.7513 18.1522 80.6212 62.8763 66.0403 15.6374 72.6274 74.3544 94.0223 98.7733 95.9904 86.0453
الو م ا 11.53661 40.40151 26.45831 01.89011 37.32361 72.66241 68.07961 58.52491 82.74991 56.73711 92.77051 89.83171 17.04651
الواًيا 91.2341 42.0721 57.1701 21.196 25.4911 30.9701 52.1221 38.7361 15.5012 69.7011 75.7921 17.9241 64.4811
هصر 48.23 47.82 43.42 90.62 70.72 25.83 76.97 84.39 92.931 98.58 59.98 94.28 86.84
مليبر دولار:الوحدة 1102-9991الرسملت السوقيت لبعض البورصبث النبشئت والمتقدمت في الفترة :)10( رقن الولحق
4102/20/21  xpsa.selbairavtceles/noitceleselbairav/sweiv/atad/gro.ilwadlaknabla.knabatad//:ptth :ecruoS 
السٌت  9991 0002 1002 2002 3002 4002 5002 6002 7002 8002 9002 0102 1102
البرازيل 874 954 824 993 753 763 183 293 244 234 773 373 663
تايلٌدا 293 183 583 893 464 124 405 815 574 525 535 145 545
اًدوًيسيا 772 092 613 133 133 333 533 443 383 693 893 024 044
الصيي 059 6801 0611 5321 4831 6921 7831 0441 0351 4061 0071 3602 2432
تركيا 582 513 013 882 692 482 203 413 913 713 513 733 263
سٌغافورة 553 814 683 434 526 155 586 164 274 554 954 164 264
كوريا الجٌوبيت8711 8031 9041 8151 3751 3651 0261 4961 7671 9871 8771 1871 2971
بريطاًيا  5491 4091 3291 5042 6842 1132 9572 3192 8852 4852 9712 6502 1002
الياباى 0742 1652 1742 8503 0223 6113 9723 2633 4483 9923 8023 3553 1693
الو م ا 1567 4257 5536 5865 1325 5925 3415 3315 0315 3065 1044 9724 1714
الواًيا 339 2201 947 517 066 486 846 656 856 836 106 175 076
هصر 3301 6701 0111 8411 769 297 447 306 534 373 503 312 132
1102-9991الشركبث المدرجت في بعض البورصبث النبشئت والمتقدمت في الفترة :)20( رقن الولحق
4102/20/21  xpsa.selbairavtceles/noitceleselbairav/sweiv/atad/gro.ilwadlaknabla.knabatad//:ptth :ecruoS 
السٌت  9991 0002 1002 2002 3002 4002 5002 6002 7002 8002 9002 0102 1102
البرازيل 78.41 17.51 67.11 65.9 01.41 49.01 84.71 73.32 28.24 30.44 30.04 50.24 18.83
تايلٌدا 39.33 59.81 09.03 35.73 36.76 07.76 36.05 76.84 18.34 48.24 71.15 43.86 42.76
اًدوًيسيا 22.41 76.8 20.6 76.6 37.01 92.6 66.41 93.31 11.62 96.12 73.12 03.81 94.61
الصيي 18.43 02.06 98.33 39.22 47.83 60.92 89.52 72.06 00.322 89.021 44.971 04.531 28.401
تركيا 45.23 32.76 67.93 93.03 95.73 78.23 76.14 78.24 37.64 28.23 36.93 66.75 83.35
سٌغافورة 89.311 73.59 45.96 69.16 73.47 11.49 20.79 35.231 21.822 24.261 93.341 73.231 78.501
كوريا الجٌوبيت 14.581 32.002 15.931 55.731 94.88 50.601 93.241 08.041 41.881 04.751 16.981 72.061 21.281
بريطاًيا  36.19 73.421 87.621 42.911 57.861 81.911 05.181 49.271 04.563 98.442 08.551 62.331 35.121
الياباى 27.14 49.65 09.34 25.93 86.37 28.25 13.901 15.341 41.941 52.121 72.38 99.77 19.07
الو م ا 07.991 88.123 77.382 75.932 60.461 02.041 02.171 68.942 12.503 91.054 72.633 12.112 21.502
الواًيا 32.83 86.65 74.57 54.16 75.15 33.74 47.36 76.58 81.101 96.58 70.93 87.24 38.84
هصر 69.9 41.11 99.3 19.2 59.3 11.7 13.82 61.44 86.04 77.24 59.72 59.61 23.9
السٌت  9991 0002 1002 2002 3002 4002 5002 6002 7002 8002 9002 0102 1102
البرازيل 82.78 82.101 90.56 02.84 85.39 44.06 32.451 15.452 59.485 97.727 91.946 01.109 13.169
تايلٌدا 06.14 62.32 07.53 16.74 11.901 75.69 92.98 08.001 12.801 77.611 49.431 59.712 44.232
اًدوًيسيا 09.91 13.41 76.9 40.31 65.72 77.41 09.14 38.84 58.211 86.011 13.511 55.921 26.931
الصيي 01.773 45.127 39.844 73.333 72.847 18.674 03.685 21.5361 07.1977 35.0745 91.6598 79.9208 63.1767
تركيا 82.18 12.971 49.77 76.07 34.741 16.99 62.102 26.722 04.203 17.932 35.342 95.124 07.314
سٌغافورة 99.79 94.19 93.36 31.65 13.18 68.78 28.911 83.481 32.483 09.072 72.252 41.282 77.352
كوريا الجٌوبيت 38.528 00.8601 69.307 61.297 98.836 17.286 89.2021 21.0431 20.4791 00.6641 94.1851 06.6261 68.2302
بريطاًيا  68.7731 82.5381 31.1681 27.9091 91.7073 35.1122 20.7614 80.2424 84.42301 69.6846 05.2043 86.6003 48.1792
الياباى 32.9481 68.3962 32.6281 82.3751 24.0343 99.2722 14.7994 74.2526 91.7946 44.9785 26.2914 24.0824 45.0614
الو م ا 01.47581 94.26813 47.04092 72.17352 09.45391 34.74551 89.90512 46.76233 12.31624 42.41046 39.53764 08.45403 06.05703
الواًيا 47.418 21.9601 85.9141 60.3321 60.6041 12.7411 51.3671 76.6842 90.3633 92.5013 78.8821 40.5041 91.8571
هصر 40.9 21.11 09.3 65.2 82.3 16.5 93.52 64.74 80.35 46.96 18.25 11.73 99.12
1102-9991قيمت ومعدل التداول في بعض البورصبث النبشئت والمتقدمت في الفترة :)30( رقن الولحق
4102/20/21 xpsa.selbairavtceles/noitceleselbairav/sweiv/atad/gro.ilwadlaknabla.knabatad//:ptth :ecruos  
xpsa.selbairavtceles/noitceleselbairav/sweiv/atad/gro.ilwadlaknabla.knabatad//:ptth :ecruos 4102/20/21 
السٌت  9991 0002 1002 2002 3002 4002 5002 6002 7002 8002 9002 0102 1102
البرازيل 98.44 16.44 75.13 90.13 31.33 37.33 23.83 39.24 12.65 72.47 19.37 34.66 92.96
تايلٌدا 12.98 59.25 64.801 93.511 27.19 83.511 39.37 08.57 91.46 02.87 80.211 08.401 11.58
اًدوًيسيا 81.64 84.13 97.83 22.94 01.34 19.43 81.45 33.44 83.46 03.17 72.38 11.84 12.73
الصيي 91.431 92.851 62.18 55.76 92.311 43.38 55.28 79.101 01.081 03.121 16.922 73.461 12.881
تركيا 60.111 35.691 44.331 52.471 09.671 76.491 19.451 35.041 17.431 25.811 27.141 73.851 27.261
سٌغافورة 19.66 90.25 29.64 02.15 21.23 50.35 73.04 91.26 10.221 65.101 08.201 88.28 18.47
كوريا الجٌوبيت 85.913 55.673 05.953 23.733 15.861 27.532 97.902 45.271 55.102 81.181 26.732 49.861 41.591
بريطاًيا  29.15 16.66 05.87 08.49 35.041 82.201 88.141 18.321 28.962 02.722 93.641 68.101 39.731
الياباى 15.25 39.96 35.76 78.17 11.201 99.78 87.811 51.231 55.141 32.351 80.721 94.411 19.801
الو م ا 74.321 87.002 75.002 53.302 45.621 95.221 12.921 18.281 64.612 70.404 85.843 60.981 26.781
الواًيا 05.46 21.97 32.121 98.931 96.321 26.921 79.541 59.371 86.971 72.391 61.701 40.301 15.431
هصر 95.13 21.63 96.41 41.01 33.21 01.71 79.24 28.45 16.54 58.16 70.06 40.34 35.33
4102/20/21  xpsa.selbairavtceles/noitceleselbairav/sweiv/atad/gro.ilwadlaknabla.knabatad//:ptth :ecruoS 
1102-9991معدل الدوران في بعض البورصبث النبشئت والمتقدمت في الفترة :)40( رقن الولحق
صافً تذفق الاستثمار  شروط التبادل
سعر الصرف الاسمً للجنيه الاجنبً فً المحفظة المالية درجة الانفتاح على العالم معذل التضخم النمو الاقتصادي التجاري الاحتياطات الاجنبية
)ETAR( مقابل الذولار )TROP()بالذولار(  %بـ  )POD( الخارجً %بـ  )FNI(  %بـ  )EG( %بـ  )TOT( )RF( بالذولار
7991 810232160490592.0 000005415 69.14 42462887506526.4 69074894131194.5 48.96 5511.61575746681
8991 774860683951592.0 000000061- 46.14 59472464575278.3 69382550763630.4 43.26 3156.86751932181
9991 598665121925492.0 000008756 33.14 3383621994970.3 3963714064501.6 80.66 1936.80296048441
0002 165805582410882.0 000000962 10.93 13584353508386.2 51332589500863.5 17 6893.80887571131
1002 132430869896152.0 00000293 59.73 7957402757962.2 46168176522535.3 71.47 6463.64068752921
2002 989643486832222.0 000009612- 61.93 83300055832737.2 49768780984073.2 43.47 6398.06401424231
3002 385987606419071.0 00000863 64.04 60391363677705.4 31840896715391.3 55.38 6761.28713788531
4002 706203351883161.0 00000162 74 9150233916072.11 68552116170290.4 13.98 941.21220237241
5002 180030903540371.0 000004927 49.45 67917869693968.4 74447174447174.4 7.68 1395.36855090602
6002 438601576324471.0 000009105 5.26 10462544625446.7 61197391838348.6 33.68 6507.68375516442
7002 121504346844771.0 0000098913- 86.37 67299750969813.9 94018624728780.7 36.28 3748.65750778103
8002 832174213770481.0 000006376- 6.78 7861386138613.81 20850665382651.7 52.48 6220.82824161223
9002 575161081753081.0 000000393 07 2446834594367.11 25996755921686.4 17.78 8996.82356925223
0102 11712944478771.0 0000044271 35.46 813562881562.11 30341197816641.5 78.78 195.15713711633
1102 701412196355861.0 000003117- 56.66 635409619350.01 8.1 22.48 5757.13538651941






























Dependent Variable: RATE 
Method: Least Squares 
Date: 01/29/14   Time: 14:56 
Sample: 1997 2011 
Included observations: 15 
Variable Coefficient Std. Error t-Statistic Prob.   
TOT -0.005724 0.000643 -8.904602 0.0000 
INF 0.000932 0.001962 0.474734 0.6477 
GE 0.005040 0.003174 1.587752 0.1510 
FR 6.55E-14 1.11E-12 0.059124 0.9543 
DOP -0.000455 0.000812 -0.560098 0.5907 
PORT 7.77E-12 4.52E-12 1.718734 0.1240 
C 0.661071 0.048472 13.63814 0.0000 
R-squared 0.959066     Mean dependent var 0.214321 
Adjusted R-squared 0.928366     S.D. dependent var 0.054258 
S.E. of regression 0.014522     Akaike info criterion -5.321590 
Sum squared resid 0.001687     Schwarz criterion -4.991167 
Log likelihood 46.91192     F-statistic 31.23972 
Durbin-Watson stat 2.025439     Prob(F-statistic) 0.000039 

















Dependent Variable: RATE 
Method: Least Squares 
Date: 01/29/14   Time: 14:59 
Sample: 1997 2011 
Included observations: 15 
Variable Coefficient Std. Error t-Statistic Prob.   
TOT -0.005843 0.000433 -13.49932 0.0000 
PORT 8.11E-12 3.59E-12 2.257412 0.0434 
C 0.678010 0.034545 19.62685 0.0000 
R-squared 0.940127     Mean dependent var 0.214321 
Adjusted R-squared 0.930148     S.D. dependent var 0.054258 
S.E. of regression 0.014340     Akaike info criterion -5.474653 
Sum squared resid 0.002468     Schwarz criterion -5.333043 
Log likelihood 44.05990     F-statistic 94.21248 
Durbin-Watson stat 1.794988     Prob(F-statistic) 0.000000 
